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It was enacted, that all the Bank's bills obligatory and of credit,
made or given to any person, might, ly indorsement of such person,
be freely assigned to any person who should voluntarily accept
them, and so by such assignees toties quoties by indorsement
thereon, and all such assignees might sue thereon in their own
names

The assignment of the Goldsmiths' notes, or the private
bankers' notes, was held to be illegal much later than this. In
1703 it was decided that no promissory notes were assignable or
indorsable over within the custom of merchants. In 1704 the
Act was passed which allowed promissory notes to be assigned by
indorsement like Bills of Exchange. It is true that the custom
of indorsing Bunk of England Notes, and, it is probable country
bank notes too, soon fell into disuse, but that makes no difference
iii the Itw of the subject

It is albo an error to suppose that Bills of Exchange require
an indorsement at each transfer. A Bill of Exchange may be
made payable to bearer, and then it requires no indorsement at
all Bills, however, are generally drawn payable to order, and
then they require that the payee should indorse them 3 but he
may do that without making himself liable on them, as is done in
many cases. After the first indorsement in blank, the Bill is pay-
able to bearer, and may be passed by mere delivery, in all respects
like a Bank Note. " I see no difference," said Lord Mansfield,
" between a note indorsed in blank, and one payable to bearer."
" And," says Mr. Justice Byles,* " a transfer by mere delivery,
without indorsement, of a Bill of Exchange, or Promissory Note,
made or become payable to bearer, does not render the transferor
liable on the instrument to the transferee

** And it is conceived to be the general rule of the English law,
and the fair rmilt of the English authorities, that the transferor
is not even liable to refund the consideration, if the bill or note
so transferred by delivery, without indorsement, turns out to be
of no value by reason of the failure of the other parties to it. For
the sending to market of a bill or note payable to bearer without
indorsing it, iajprimd facie a sale of the bill. And there is no
implied guarantee for the solvency of the maker, or of any other
party
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